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Bends Shart Term Neles Acreptances

|
| The report from London that the
| Bolshevik government is soon to is-!
sue a decree repudiating the na-
itional debl is important, if true.
Execluding advances made by the
| United States government, aggre-
pating $325,000,000, the American
investment in Russian government
| securities is very large, amounting |
to perhaps $100,000,000, including
external and internal loans floated
in this market. It was the provi- |
sion that “all loans and treasury
bonds held by foreign subjects
abroad or in Russia are repudiated”
‘that aroused the preatest interest
in Wall Street, because the larger
American stake is in the externals.
There has been much speculation

in these bonds, even since the Rus- |

Denomination

Two-Year 69,
Secured Gold Notes

Ta Yield About

,

1200
The direct obligation of 2 Com-
| pany which owns and controls
valuable hydro-electric proper-
ties, the earnings of which are
largely in excess of all fixed
charges. The present installed
| capacity of the plants is over
58,660 horse power, of which
47,000 horse power is hydro-

electric and the balance gen-
| erated by vil-burning engines,
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Spencer Trask & Co.

Investment Securlties

25 Broad Street, New York
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sian revolution upset the market. |
Many speculators, attracted by the
fantastic yields at the recent low |
priees, have hought them. That the |
report was not given much credence
in the financial district was evident |
from the strong tone of the bonds |
lon the curb market. The bHles|
closed at 50, up two points, while
the 6145 made a net gain of one
point, closing at 57. The news
came too late in the day to exert
lits full effect upon the market,
!howe\'er. and a reaction would not
| be surprising.

Even if the Bolsheviki ::.houiclI
carry out their reported intention.i
the action would not be accepted as |
[} | final, at Jeast as far as the holders |
| iof the external loans are concerned,

‘Sooner or later the repudiation it-

|

self would have to be repudiatuil.|
for otherwise Rusgia could not;
hope to maintain economic relations |
with the United States, Great Brit-
ain, France, Japan and the other
countries which have taken her se-
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Shrewd investors of average
means realize the necessity of in-
creasing the income from their
investmenls to meet taxalion and
rising costs,
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curities, The few hundreds of
| millions Russia owes to the world
{would be too high a price to pay
for the international trade isolation
which such repudiation would bring.
That is understood and emphasized
even in Germany, whose stake must |
be small, if she has anything at all |
| at stake. The “Frankfurter Zeit-|
ung' was much upset at the first |
suggestion of Russian repudiation |
of its debts to the Allies. Several
weeks ago it said:

A permanent vepudialion of all for-
cign obligations would put everything
in the shade which has vet been ex-
perienced  from the wickedest and
weakest European deblors— such as
the Portuguese, The history of state
| debts, at least in the nineteenth and
| twentieth centurics, knows no such
| impudent eaze, except in the eiviiized
| lands of Mr, Wilson, where some par-
ticularly distinguished states like |
Georgia have simply denied their ob- |
ligations. Trom a purely Russian |

‘January Investments
. An eight page cir-
cular will be sent
on request.

The present is the

time for cautious in-
vestment.
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; point of view the procedure must be

deseribed as & terrible risk. Russia
| needs enormous amounts of capital
| for the exploitation of her immeasur-
| able natural wealth.

periences? . Dur opinien will

seem all the more weighty to all
unprejudiced pefons hecause e
measure which the HRussianas an-

nounce eonstitutes an absolule catas-
trophe for our chief enemies, while
we Germans have beeome at present
one of Russia's smallest creditors,
A government like the Rus-
| sian government, wnich iz so very de-
I pendent upon the sympathies of the
reat of the world: ought not to ignore
the facts. If the Rusisiun government
refuses to lizten to warnings agrainst
the proposed unconditional repudia-

tion, the country will have to sufler
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severely for s long heriod from the
incaleulable consequences.

The latest figures issued by the
| Federal Bureau of Labor Statistics
| cover the month of October,sand in-
| dicate that there was then a ten-
| deney toward improvement in labor
{market conditions. In ten of the
| thirteen industries making returns
the number of workers increased
over the preceding month, while
two of the three trades reporting
| decreases may be classified as part-
1y non-essential industries. The
| figures suggest that labor was being
| released from non-essential produe-
(tien and indicate therefore that the
feampaign to induce curtailment of
;pri\'utc consumption is meeting
[with some measure of success,
I'I'hu comparison with employment a
rki‘year before was still had, however,

(in most cases, more than half the
| industries reporting smaller work-
|ing  forces. The percentage  of
— | change in the number of employes
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|in October, 1917, compared with
{§ | the preceding month and the cor-
{]! responding month a year before,
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! follows:
Tuikitary SO L et 10148
Rools and shoes... 20 6.0
Calton manufactur-
ing e e o 2.5
| Cotton tinishing, .. —0.5 0.3
| Hosicry and under-
| b M R e A A P 1.1 - 0.4
| Woellen oiouiog o 2.8 5.8
S counrasinane e —1.8 - 9.6
Men's  ready-made
[ gOthimi ocann s, —00 5.6
| Iron and stecl..... 420 11.4
| Car building and |
repairing ... +6.7 7.5 |
Cigar manufactuy-
Ry o S 69 0.2
Automobile many-
facturing ..., .. 14 4.4
Leather manufaet-
LT T e s g 6.2
Paper making .... 1.3 6.8

! That wage rates were steadily |
advancing 18 shown by the fact that |
|even in those trades employing |

] $ Who will pro- |
vide this capital after the present ex- |

fewer workers the total wage bill |
was larger in October than in Sep-
tember, while in only one industry |
-—silk—was there u decrease in the
total of wages paid compared with
October, 1916, In this industry|
the payroll was 1.9 per cent smaller, .
while the number of employes de-
creased 9.6 per cent.

In spite of the slight improvenent
reported, the labor shortage is still
acute in sections where industry is
not hamstrung by lack of coal,
The Miners' Bank of Wilkes-Barre |
makes the following statement of
conditions in the distriet in which |
it is located: '

Industries of the Wyoming Valley ‘

could easily use 10,000 more workers |
it they could obtain them. Wages
in all industries are highes than ever
before. With the advances just gprant-
ed az of January 1, the prevailing
sehedule shows increases within two
vears ranging from 20 to 61 per cent.
Working conditions were never moro
advantageous for the atmbitious wage
earners than they are to-day, Al-
though the cost of living is high,
the wage advances in various indus-
tries have, it is believed, more than
compensated for the vise in commod-
ity prices. There has been a good
deal of rival bidding for help, which
is not unnatural in view of the un-
precedented pressure upon plants,
mills and manufacturers for in-
creased outputs. Sowme of the plants |
in this district have orders enough in
sight to keep them busy for six
months to come, withoul any new
business at all, But new business is
heing offered in greater volume than
the manufacturers can provide for,
owing to the diffieulty of procuring
an adequate supply of workmen and
material.

T'he labor problem is bc‘comin::
more intimately related to the coal
problem every day. If the coal
situation is as bad as it is =aid to
be we may soon be grappling with
the question of taking care of idle |
workers instead of striving to find
enough to meet the demand.

Cotton’s Advantage

Finaneial Editor, The Tribune.

Sir: As bearing somewhat on vour
article to-day relative to eotten and
grain prices, we take the liberty of en-
closing tabulation which may interest
you or your readers,

E. W. WAGNER

New York, Jan, 10, 1918,

|Enclesure. |

&

A

Percentage increase over previous
| five-year average in price of farm !
products:

ray Per

Cant, Cent.

OYETT s ol 1D Potatees [L,...108
Wheat oo 180 Bweet Potrtoes, 58
Oats S (e RS S 58
Rye .. coaa 116 Tobaces ..., ..198
Buckwheat ....118 Cotton .., ... = bl
Biee e 1id Sugar Beets,,. 40

Money and Credit

Offeringz of funds for fixed pericds
were substantislly inereased by lond-
| Ing institutions vesterday, =ml rutes
| viere accordingly reduced in this mar-
ket an average of 1§ per cent far anll
| maturities. A somewhat larger busi- |
| ness was yeported in loans against in-
I(11.:st1'ial securitics as collateral run-|
| ning for ninety days and four months

at &% per eent. The recont rate op
i loans of this character has heen § per
| vent, At the Stock Exchange the call|
! money rate was held at 4 per cent, un- |
| ehanged from Wednesday.

| Ruling rates for money yestorday,
compared with a year ago, were us!
| follows: i
| Yesterday., Yearapo.
Call money. . o 2o |

,,,,,, a in

| Time money (mixed ¢ollateral):

| 6D days...... BUa@534% 2La@2252,
90 days...... Bbo@535%, 2349,
4 months..... 5/5@5349% 234637

O Lo 6 months Blo@saae, 3o

| Commercial

Paper—The {rend of
this market was loward increasing cace
| yesterday, although rates as a rule |
| Wwere generally unchanged at 5% to 6|
| per cent for the best regulur maturi-|
tics,
|

QOffijeial rates of discount for cach ol |
the tweive Federal districts

are as|
follows:
| e Diayy — =
Uver Over (ver
Iaor 1hup Suap B0 up
iess Lo A0 Lo 6o gaon
| Boston....... ) 4 Ala 4l
New York...... 32 4ls 415 45
Philadelphia:.,. 4 a dls 41,
Cleveland....... 4 q Ma 4lg
Lichmond. .. .. .4 s Atn 4l
Atlanta.. oo c0/q 4 Ao 4is
Chieagn. . ..o . 4 4 45 |
O B e 4 L) Ale 415
Minneapoli=.... 4 4 4 5
Kansus Oty 0. 4 e Als Al
Daltan, oo 4 q LT
Ban Franciseo. . 4 4 Jr 4';

Bank Clearings. The day's clearings
| at New York and other citios:

Exehanges, Balances,

New York..... -$406,155,951 $40,294.616
Beoston......... 44277117 8,438,449
Chicago........ 80,891,900 6,526,624
Philadelphia.... 545285618 11,378,898 |
StiLouis....... 23,330,965 4.315457

Sub-Treasury.—New York banks lpst
to the Sub-Treasury $1,721,000,

Silver.- Bars in London, 43'%d, un-
changed; New York, 001ge, unchanged;

Yexican dollars, Tie. unchanged,

Bank of England. LONDON, Jan. 10,
“The Bank of England reports |i|.--|
ereuse of 2120174 in gold holdings,
compared with a week ago, The propor- |
tion of reserves (o liabilities now
stands at 108,71 per cenl, against 16,30

'Messenger a Bo

Gov't securities.,, 46,857,000 13,966,000
Other securities, . 90,661,000 15,819,000

*Increage.

London Money: Market.—Money was
in better demand at 31, per cent and
discount rates were firmer, with short
billa quoted nt 2 31-32 per cent and
thrae months' billa at 41-32 per cent.

Bank of France.—PARIS, Jan. 10.—
The Bank of ¥rance reportsan incrensa
in gold of 1,999,000 franes. The state-
ment with the changes, in fianes, from

o week ago follows:
Gold.... 5357462000 Inc. 1,999,000
19,000

Silver. . 248,118,000 Dec,
Cire,.... 22,982,747,000 Ine, 193,669,000
Gen, dep.  2,723,921,000 Dee, 80.741,000
Treasdep, 156,408,000 Dec. 180,090,000
Bills dis. 2,076,993,000 Dec. 90,032,000
Advances 1,233,356,000 Dec, 44,000

Dollar in Foreign Exchange

Larly strength of Ttalisn exchanpge
vesterday, when live sold up to 8.57 for

| checks, was followed later in the day

by n resction to 340 on a slight in-
in offerings. The peace talk
wis held responsible for u fresh de-
cline in lloelland exchange, check
guilders falling 14 te 429 cents. Stock-
holm cheecks were 14 off ab 32 cenls.
Sterling and franes held firm.

Closing: rates yesterday, compared
with a week ago, are given {n the table
Lelow.  American bankers have sus-
pendad all dealings in German and
Austrian exchange, so that daily quo-
tutions for either marks or kronen are
no longer available,

(Quoted dollzrs to the pound.)

CTeRR8

Week
Yesterday, mgo.
Sterling, demand...... $4.7515 $4.751%
Sterling, sixty days, ... 472115 47145
Hterling, eables. ... ..., 4,761 4.76x
| Sterling, ninety days, .. 4.6014 4.691/4

(Quoted units to the dollar,) |
Pranes, demand.,,.... 573 5.7334
Franes, cahles......... 571 57155
Lire, cheeks, ... ... 840 8.44
Lire, cables ..... i 0D 8.42
Swiss, checks ..., 4.49 4.37
Siwiss, cables o000, ., 447 4.35

(Quuoted cents to the unit.)

ICuildera, checks, .. ...423; 44
Guilders, cables...... 431, 4315
Rubles, eablas., ... ... 13,25 13.00
Steckhalm, kr., chocks,32.00 33.00
Copenhagen, kr., ¢h'ks.20.00 31.00
Posetas, checks .., . 24.35 24,38

Below s given the eurrent sxchange
value of foreign money in dollars and
crnte, topethor with the intrinsic gold

pavity, a5 culevlated by the United
Statos Mgl
Current
exchange Intrinsie

value, vajue

Pounds, sterling.......$4.75% $4.8655

ITrines Joy cvvisnnane.. 0.17.5 0.19.3
Guilders e (N el + 04314 040.2
Rubles ., ., .. .. veeswws DL13.00 0.61.2
Live, checks ...... ov. 012,00 0.19.3
Urowns 1« Denmark), ... 0.30.00 026.8
Croawns (Sweden), .. 0.32.25 0.26.8

The above rates cxpress the cost of
foreign money ir terms of the Ameri-
can slollar. You buy an Enplish pound
sterling: at, say, $4.75%. The intrinsic
parivy 15 3L 68 per pound. Thus, you
say either that pounds are at u idis-
counbt or that dollars are at a premium,
which is owing to the fact that in Fng-
land the demand for dollars with which
too settle wecoints in this country is
greater than the demand in this coun-
try for rounds with which to settle ac-
counts 1 England,

ard M ember

|Pays $55,000 for Seat on the

Stock Exchange

Max Siegal, who has been a emplove
of the Stock Fxchange for Lthe last 16
teen vears, has bought a seat al a cpst
of Bu5,000,  Tor the last fow yoars
Hivg:ll has held the title of sergeant, in
which capacity he has had chavge of the
messenger boys on the loor of the ex-
change. He purchased the membership
ol the late Stewart Barr,

This tranzaction is only one of a
number that have taken place on the
Stock FExehange during the last two
years where employes have been the
buyers of seats. Young Siegal is popt-
lnr among his associates, and his rise
to fame iz generaily commended.

Other trunsters of exchange member-
ships announced yesterday included the
purchase of the seat of Thomas ¥
Baxter by Henry C. Jenssen for $55,000.
Laliert W. Morgan has sold hiz mem-

bership to Edward F. Hutton for $50.-
LFLITL

'Securities Will Be Avail-
able for Rediscount at Fed-
cral Reserve Bank

The First National Bank announced |
yvesterday th@ it had bought from the |
American Can Company $12,000,000 of
its serinl notes, to be dated Janoary 21
next, maturing in equal instalments in
geven, eight, ning and ten months,

Thu the notes will
used chiegfy, aceording to o statement
issted by the hank, to pay for tinplate, |
which will be eonverted mmte tinished |
products Lo meel Lhe requirements of
the company’s customers for the eom-
ing season. In this eonnection it was
pointed out that the noles will be self-
| liquidating and from their commercinl
| character may be rediscounted at the
Federal Reserve Dank, )
| Subseriptions to the issue will be re-
| eeived on a 7 per cent discount his i,
|Ti1in' 18 the second industrial issue ol

importanes (hat has been announced
since the United States enteved the war
against Germany, where the securities
poseessed the redigeount privilepe af-
forded by the Pederar Reseeve systeny
Last November the Americaun ‘Tohacco
Company sold §25,000,000 pinety-day 6
per cent totes to a syndicate headed by
| the Guaranty Trust Company. :
| The last previcus finaneing negotial-

proceeds of e

ed by the American Can Compuny was |

learly in 1913, when $11,872,500 fifteon- |
vear b per cent debentures were isued.
They mature Febroary 1, 1928,

Willinm A, Read & (oo announced
vesterday that they had bhought §3,000,-
000 two and three year 6 poer eent notes
of the American Gas and Electrie Com-
wany, The two-year notes amounl to
| B32,500.000 and the three-year notes to
500,000, Both issuesd are bEding offercd
on a basis to yvield T per cent:

U.S. Steel’s Unfilled
Tonnage Larger

[

—

'First Increase Since April Due
Partly to Smaller
Shipments

Tor Lhe firsl timer dince: April, 1017,
the unfifled tonnage statement of 1]1E|
United States Hteel Corporation shows |
| an inerease in thoe amount of business
on hand, the report as of Deeomber 31
last showing a ‘total of orders on thel
books of 981,718 tons, an increase of
484,612 tons, compared with the pre-!
ceding month, l

Ayear ago the unlilled ordera of the|
Corporation apgregated a total of 11,-|
BATERG tons, while the high waler mark |
of last April was 12,183,080 tons of un-
filled business. I the steel trade it
wits pointed put that the December Hg-|
ures indicated thal incomine new busi-
nags during that month had been negr-
Pl 20,000 tons o ity in exeesz oof actual
shipments. |

Inubility of the vorporation to ship
itd  products, due o the ipadequate

transportation  facilities, rather than
any marked inerease in the volume of
new husiness, is said to have besn

mainly responsible for the inerease in
junfilled orders.

The following table gives the anlilled
tonnage of the Steel Corporation at the

| elose of ench month since Juanuary, 1915:

| i 1915 A i
Jan... 11,474,064 7,922,767 4,248,571
Feb... 11,676,697 8,668,966 4,345,371
Mar.. 11711644 9331001 4,256,740

| Apr... 12,183,083 0820551 4,162,244 |
May.. 11,B86.591 9,937,798 4,264,698

[June,. 11,383,287 9,650,458 4.678.196

Fuly.. 10,844,164 9593592 4,023546
Aug. 10.407.045 9,660,237 4,908445
sept.. 9833477 9,552,584 5.317.618
it 9,009,672 10.015.260 6,165,452
Nov... ‘B.837.108 11.058,542 7,189,489
Dee..o 9381718 11,547,286 7.806.220

Bush Terminal Report

The Hush Terminal Compuany, whose
tinrs and warehouses 10 South Hrook-
¥ were recently taken over by the
United States povernment, i a report
of operations made to the New York

Stocl Exechange Tor the ten months
(endml October A1 Jast, shows pross

earnings of B2R46816 compared with
$1.955297 for the full vear of 1016,

After nperating expenses and charges
for taxes anid interest, the balance Jeft
lfor the ten mionths pevind  totalled
#953,887 compared with 3930,624 in thoe
twelve montha of 1914,

_____ e L = . on the previous day must have been
© deliversd.,  Inquiry at the offices of
= . F W the  exehange, however, showed that
s the chanpe was probubly an error, as
S l g’n 1 f l C a n t R e l a t 1 0 n 3 those with autherity to speak said
they had no knowledge that any altera-
e ——— - tion had been ordered,
Money and Prmes: Ny Ao s United Kingdom Notes
Stock of money gold in the country. . $3,040,472,040 $2.741,669,491 The Barkers Trust Company is cal-
T .\'-‘a:'ll_'_-r Period g the attention of holders of oane
. T RN provions yoa ;- " i’l. = 2 i T
Loans of all national banks....,,.... $9,535,000,000 $8,345,784,000 | l:;]:rﬂl L::vuc;ni:ezlf L,h: ;;\FE:I‘:R:P;?T{E H;E};‘:
Billz discounted and bought by Fed- B b Britain and Ireland, maturing Febru-
eral Weserve Banks................ $897.151,000 $143‘02;f@¢0 [ary 1, to the requirement for giving
Federal Reserve notes in circulation. . 1,25 1.205,000 272,873,000 ::‘:Uﬂi\:n u'_rilr:l_c'n1 ll?t,u:r' :ﬂ’_ l_ht’-1ll' tlln
Total gold TESEIVe. .. ivivuiiuaiuasis 1,687,720,000 %742,032.000 | 57 por cent bonds of 1955
. ) Vestesripy Pl ddav bt Ayrar ngn,
Average price of 15'ral|rDB}1 stockn. . 11.20 .85 116.60 Cobiperative Bond Pealers
Average price of 12 industrial stecks. a3.10 82.25 98.13 The bond department of the Eruita-
Food coxt of living (Annalist index R P ble Trust Company yesterdny an-
number) ......oisiiines e rrana 577.04 270,15 % ';,Eglg'é | nounced the details of a plan for eco-
. . SVeed | nomical cooperation among indepen-
General commodity price level (Dun's Ve, X (:om bond dealers and banks with bond
index numher) ..... P e STy ¥ [Aan 129 Byl A edragn departments throughout the country,
. i R e 220,750 168.000 || Tha plan provides for the climination
Production: =y B ; of a g‘re?t_ deal of the local machinery
E U. 5. Steel orders, tons. ..... 9.3 8 | atrgees | now used in the distribution of securi-
Gt T,S?I'T?HT L B'.S.g?'1|°5 11,547,286 liles]. It lellbfurkrush service Lo loeal
A cen NERmIeE LU A veme o dealers ane anks through a central
Pig iron ‘_‘13'“ average), tons....... lg:gg‘gzl 'GIG-359 Iﬂaé% Brzuni;aliun, |t is unrlerilnod that a
; : =R T e Bld vrop, number of dealers anid banks have al-
Wheat cron, bushels. ..., = b?D‘BEE.OOO 536,3'112,600 really become participants in the plan.
Corn crop, hushels. ... ivoiivvniiina, 2.159,494.000 ©.566,927.000 —_———.—— .
Oaty, bushels uoieneeisioomsaai 1,587,286,000 1.251,837.000 Elections
Cotton erop, bales...oooiiiaiiiiiia, 10,948,000 11 ',:9'039 oy : ; 3
! i : Bl Fallowing publication  of the news
Distribution: S s ; %Ihzt? Max May had heen temporarily re.
: = i S . 1i7a22 190,012 A rear ago, teved of his duties as vittepresident
Net unlilled freight var requisitions . .;’.-.-.-...-0-, 107,778 | | and head of the fureign rxr'hnn;;e‘ e
T Tas Ve | pariment, the Guaranty Trust Com-
ot ""I',I '."I" I?Hrlyl .\lnrwu'm:n-d yvesterday that Sip-
_ : . AT 1 Py =t mund Metz had been appointed an as-
Lirosg railroad carningsa............. [ 12.67% +12.09; sistant manuger of the foreign d(:lme"L-
ey o fast sear Ewnl., le_ct_' .\;!ay. 1915, Mr. Metz has
. = TAT Ly date, een the South American representa-
Bank clearings .. ..., ... Peraerares 2.3% —— | tive of the bank, having been stationed
General: at Buenod Ayres,
Sorenitior: et e Conecerning Mr. May's retirement, it
Active cotton spindles...............33,604.650 43,976,922 22758 6«% i r".'ﬂ‘* Htﬁtt"d ,lt‘h“t' he may return to the
: 5 S = iaranty rust Company after th
Lor.mmﬂru.xl failures (Dun's): Licremibir o e war, “lle is a Gernan by hirth, but i:?
|\IJI11.h|"I" ...... W 1.055 981 250 | # naluralized American citizen, having
Liabilities .., ....., i STy e Tt - Fr | 513,635,605 p16.736.27.) Iived in the United States during the
= : . T, o l#4l twenty-five or thirty vears, Owing
Building permits (Bradstreet's) : e e, o 1o his German origin, howayvir, i1 was
NOMYEE " o isans e S B e 16,925 ‘:?"HB T]_muth best not only b the Goaranty
Awmount ...... O verennans §42121.263  F0B417,83¢ <7 'IEZ.EB' Trust board but by Mi. May himself
=== 4% 1oz, 68 that he sever official relationship with
tiold h‘_-'ld by Reserve agents against circulation included in general the bank to aveid any possible outside
fund beginning June 23, 1917. For purposes of cumparison it is included ARSI R
in the 1916 figures. ude, L €0 Sylvester has been elecled a
vice-president of the Nalional City
- | Bank., {

~would he much relie

mite : .
future aititude townrd the industry as|
| a whole. 3
| been current that prices would
|but so far nothing tangible has come

still in force, have given rise to com
plications., Take, for instance, the cas2
of the preferred stock of the émcrlcau
Window Gloss Machinery Company,

which will be ex-dividend 14% per cent|
prices |
vstablighed by the Pitteburgh Exchange |
| on this izsue is U0,

next Monday. The minimum
This hag not been
veduced, so that apparently the holder
of the stock will receive the cash di-
vidend and at the same time will find
his shares quoted at 90 or nbove.
sounis like eating the cake and hav-
ing it, ton. Actually the guotation of
@0 Lor the stock, ns fixed by the mini-
mum prices, peally means nt_:thlng: B0
faur &8 being a trading quoetation. What

will happen if the dividend is not taken |

off by a reduction in the minimuia
prices is that the market on the Pitts-
burgh Exehange in that particular issue
will dry up.

The National 0il Administrator

0Oil trade interests were

vesterday when it eeme to commenting

upon the appointment of Mark L. Requa,
of California, as nationar oil adminis-
trator. The general understanding is

thitt the new official will become active

in direeting and insuring an equ!Lah}c
distribution of oil in the United States
during the war, but beyond this little
is known here,
ail adminiatrator will have no suthor-
itv to fix prices of crude oil or crude
oil products. As a matter of fact, there
f in the oil trade
it the government would makq a :Ie_h-
announcement regarding  1ts

For many weeks reports nave
be fixed,

out of Washington. I, G. James, of

the staff of “The Qil City Derrick,” re-

cently had the following to say anent
the talk of government interference in
the oil industry:

“If the government wants to be as-
sured an adeguate supply of petroleum
products and if it wants to encourage
an industry, at the same time placing
itself in a position of seeuring its
neads at the best possible prices, let it
aet quickly and decisively now, Let _al]
inlic about shorlage, cummu__m]eeri_ng
and price fixing stop. Let cooperative
methods obtain, and the results will be
amazing, Industry has preved 'thut eo-
operation is a wenderful stabilizer and
stimulant. The Federal rovernment
might also prove it, without, resort to
dangerous methods of policy or prac-
tiec™

Germany in Receptive Mood?

1t may lave had little significange,
vet it wis remarked upon as an interest-
ing ‘coincidence yesterday that the re-
avery in ‘the siock market which took
p]m:v":n the afternoon following a fore-
noon session of sagging prices occurred
simultaneously with privete reports re-
ceived by brokerage houses that Ger-
many was in a receptive mood and
would likely make a fayorable response

to President Wilson’s statement of our
Shortly afterward the news

war aims, E
tickera printed Washington dispatehes
to the eftect thut Sweden would be
asked by Germuny to act as a go-be-
[Ween with the Allies. Almost immedi-
ately Steel common on a moderate vnl_-
tme of huying rose from 947 to 4,
closing % up at 95%. The upward
movement in Steel may have been stim-

| ulated by the first increase in untfilled

tonnare orders of the corporation re-
ported sinee last Aprill

Northern Securities Company

The report of the Northern Securi-
tigs Company for the calendar year
16417, issued yesterday, showed total
ineomes of 8271,045, comparesd with
S8 A0 in 1916 and 3119704 in 1915,
The balance after the payment of
$128,282 in  dividends amounted to
S1081TS, compared with S$188.245 the
preceding year.

treneral Electrie Operations

In connection with its application to
list additional capital stock, the Gen-
eral Electric Company yvesterday made
report to the New York Stoek Ex-
chunge covering operations for the six
months period ended June 40 last. It
showed sales billed of S09.006.769 and

batunce available for dividends of
$I0.716.474  The condensed halunce
sheet as of June 30 showed cush on
hatd of $10,850,857, compared with 12,
BT, 707 at the clore of 1916 and $30,-
158,013 in December, 1315.

.
A Change in Time?

Ticker tape readers were mueh in-
terested yesterday to notice that in-
instead of the usual “Hammonds
time 2:15,” which for over forty years
hiis appeared every weekddy cxcept
Saturday and holidays, there was
printed “delivery time 2:15.” Wall
Street immediately reached the con-
clusion that the tSoek Exchange had
orderved a departure from its usual way
of denotine that at 2:15 all sales made

This |

reticent |

It is asserted that the|

’ K Wealth Markets and Commerce R
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'Minnesota Official Would

| Prohibit State Charters

Until After War

[Special Correspondence]
MINNEAPOLIS, Jan, 7.
som, of the State Department of Bank-
ing, hes announced that he will Tecom-
mend to the Minnesota Public Safety
isgue an order to

|
| Commission that it
prohibit chartering of new state banks
until the elose of the war. Mr. Pear-
son gave uas his reason for this pro-
posal that people now putting their
money into stocks of these new banks
| would buy Liberty honds instead.

| The suggretion meets with the ap-
proval of conservative financial
terests here, who uare beginning to
view with disfavor the continued an-
'nouncements of new banks opening or
in a formative stage. There are enough
banks in 3Minneapolis now, they con-
As one observer facetiously re-

in-

tend.
markei:

H0Ong ewnnot throw a stone in Minne-
apolis to-day without hitting o bank
director, and the of ecorner
i
| grocers, railway clerks and strect ecar
12 S
conductors are beginning to appear on

. i’
the directorates.”

Twelve new banks were organized in
thiz eity in 1917, a new one coming
into heing every thirty days on the
average, There were thirty-eight o
vany apo, and now there are fifty.
These are the comparative hgures:
1917, 1918,
4 "

names

Natioral banks

AT AR B e N et S 2 a8
Trust cCOmMpPAnies .........4b. 3 4
Savitgs banks e = 1 3

Total e T a8 50

Most, of the new banks are capital-
pized at 850,000, and what is kEnewn as
“reighborhned” banks, loeated in busi-
ness diztriets eutside the centre, some
at  digtances of several miles from
“downtown™ Minneapolis.

If one goes back two years the com-
parizon iz more striking. There ard
seventeen more banks here pow than
Lhere were in 1916,

Some of the=e small banks which
were first organized have been pros-
perous, and dividends have been paid

within a voar or vighteen months after
organization.  The field, therefore, has
been an attiactive one,

Whether the organization eraze will
continue thiough 1918 15 what is worry-
ing the heads of the larger banks and
vonservative bankers gencrally,

News Digest

Foreign

London Market Cheerful. LONTIOXN,
Jan. 1 The stoek market mainta)ned
o cheertul tone to-ilay. President Wil
Zon's message  was strengthening
factor, eepecially in Hussian jasues,
which were strong, the latest Petrograd
news having no effect. Speeulative is-
sues  were more active, particularly
Eastern Kaflirs, tin mines and oil
| shares, while British American Tobacceo
was a leading feature on dividend an-
nouncements.  Home funds and ship-
ping sharex were =teadily supported,

ia
L

Paris  Bourse. — PARIS, Jun. 10—
Trading on the Bourse to-day was ealm.
ree per cent rentes wore guoted at

8 franes 25 centimes for cash, ox-
change on London at 27 francs 15 cen-
times and the o p cent loan a4t 8y

feanes 40 contimes.
e

Domestic

Exempts Liberty Bonds From State
Tax. HARTFORD, Conn.. Jan, 10,
Attorney George 19, Hinman
to-day anpounced that banks were ex
emnt, from taxation on Liberty honds
held for customers who were pavine
for them by instalments. His findine
cAme as the reault of.a query by Tax
Commissioner William H, Corbin as to
whether the state could impose a tds,
The Attorney General holds  that
neither the ecquity held by the cus-
tomer nor that of the bank on partly
paid for bonds of the Liberty issues
are taxable againsi the banks, Thut
15, if the bonds held by 4 bank were
two-thirds paid for the third ctill
owned by the bank would be tax ex-

General

emipt as well as the two-thirds ae-
quired by the customers.

Minerals Separation Suit Te Be
Heard in March. The Court of Appeals
of San Prancisco has set Mareh 8 as

the date for the case or appeul of
the case, involving damages approxi-
mating 15,000,000 awarded to the Min-
erals Separation Company of Sweden
against the Butte and Saperior Com-
| pany.

Large State Revenue from o
tions. -ALBANY, Jan. 10, B
corporations added approximately $10.-
nooene to the stat+'s coffers last YEAT,
aveording to @ report of State {aitrel-
[ ler Travis made npoblic tu-night. The
Controller's fizurea sare bascd on the
|1n1ﬂ[ amount received from taxes, Tees
alnll fines from the several COTPOTH-
Ilmns,_]ﬂ:ﬂ insurance, hanking, trans-
| portation, telegraph, telephone, light-

rpora-

g, power, manufacturing wnl mer-
| eantile,
| e e
| Italy’s 1917 Wheat Crop
| According to the Bulletin of the

Ministey of Agriculture in Rome, the
wheat crop of Lombardy for 1917 was
S0 per cent less thun an average one.
The erop for the wholp of Ttaly for

LT was 3810,900 mietrie tons, eom-
nared with LROAAMD 1ons for 1916, and
Tor Lembardy 24500 fone  wmainat
448,500 tons in 1916, \

¥, W. Pear-

of the
City of New Yor'

Capital &Surplus, $5,000,000

Resources, $80,000,009

Charter Member N. Y. Clearing Honse.
Member Federal Reserce Bank
United Siates Depository

149 Broadway

(Sluger Riklg.p
Cor. Liberty St.

Branches

Greenwich and Warren Sts,
Bowery and Grand St.
Ninth Avenue and 14th St.
Broadway and 18th St.

2 West 33d Street.

57th Street and Third Ave.
Broadway and 615t St.

86th St. and Lexington Ave.
Broadway and 185th St.
Lenox Avenue and 116th St
67 West 125th 5¢. near Lenox Av, |
Broadway and 144th St, {

He Imvile Your Aécount

T A N
Benjamin Franklin s ays:

selhen vow ave good 1o sthers yoy

=
Allotments ‘
I: you -have been called awar

from home on Government service
you will find a checking account

Are Grit ia spuris

l]l: mast (.'U'ﬁ\"-_".'};neﬂt medans or pl_t-
ing your immediate personal ex-
penses and domestic billsy

A checking account aiso eliminates
risk of money luss—a risk that

is
ever present when you carry large
sUms ot cash.

Why nor allet vour pay to us each
month, as others are doi
!'I:'.
convenient and business
We accopt accounts of

atid

your }‘!L'T-L-na] finam
h

]
£200. and

upwards,
Member Federal Reserve Syetern
Member New York Clearing House Asn,

(W Franklin
TRUST CO

Established 1588

dgue Sirer:, Kiva
: ton Stresr, B )
relelnl Xl RS Ll

Wanted
American Tobacco Company
Six Per Cent Three Year
Convertible Scrip

| Specialists in all Tobacce,
Unlisted and Curb Securities

BAMBERGER, L0EB & 00,

_25__Br9_a_d_ _St.

STANDA RD

WEELLY
BUMMALY

Wil BE
MAILED
TO
INVESTORE

BT A ML
ANDARD OIL
ISSUES ON REQUEST

CARLH.PFORZHEIMER&C\_D:
TFhAone-48560-1-2-5 .4 Broad 256 lroad St,.Nb

—

| Bonds for Investment |
| Harris, Forbes & Co. |

I'lne Street, Corner Willlam '
i NEW YORK
:i e
= RGO

| Investment
| Securities
JOSEPH& IEIEB“

STANDARD OIL |
STOCKS

C. C. Kerr & Co.

2Wall S, N. Y. ‘Plicne 6780 Rector

27

Your Surplus Funds
deposited with this {Company
Will earn a liberal interest.

Metropolitan Trust Co.
60 Wall Strest

GRS [

West Porto Rico

Sugar Company
Special letter sent on reguest

Toole, Henry & Co.

\ New York Stock Exchonpe
Aembers 30007 yirk Cotton H{rlﬂ%
120 Broadway New
s

Singer Manufacturing
Babock & Wilcox
Texas & Pacific Coal

FREDERIC H. HATCH & G-

Fhone Kector 6340, 74 Broadway, New
Privats telepbons to Bosten and

|



